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Dear Mr. Katz:

'We 
are submitting this comment letter in response to the request for comments made by

the Securities and Exchange Commission (the "Commission") with respect to the proposed
amendments to Rule 206(4) under the Investment Advisers Act of 1940, as amended (the
"Advisers Act) and the proposed amendments to the definition of "accredited investor" under
Rule 501(a) of Regulation D and Rule 2I5 of the Securities Act of 1933, as amended (the
"Securities Act").r ('We refer to such Commission's proposals as the'oProposed Rules" and the
proposing release relating thereto, the "Release").

In our view, there are several aspects to the Proposed Rules with which we respectfully
disagree and, as to others, request that the Commission provide clarification. This letter speaks to
the proposals with regard to the Anti-Fraud Rule first and then to those regarding the eligibility
standards for hedge fund investors. Finally, we reference certain policy implications for the
Commission's consideration.

' Prohibition of Fraud by Advisers to Certain Pooled Investment Vehicles; Accredited Investors in Certain Private
Investment Vehicles Release No. 33-8766, File No. 37-25-06 (December 27,2006) (the "Release").
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